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M; INSURANCE 'IT UN

cotton market witnessed
continuance of the steadiness whluh

ran shown after the openlnB on Tne- -

dv Ituy.riR wjs General throughout

the session and quite a sharp cover- - '

Ine movement developed along In the
late afternoon thus foroln price up

j

to a net ntlvnnce nverairlnc nbout 14

nints. This Is more than 30 points

above the low levet around the openlns

on Tuesday. The heavy lulilK un-

doubtedly was actuated In larpo mens-,,-- e

hy the favorable Impression created
hv the failure of the market to break
on the blockade announcement of the
AllfJ. '

This improvement In tone was not af-

fected by certain unfavorable features
which cam to light vetderday. It be- - j

came the subject of Ktwslp yesterday
thud It was practically Impossible to
nest'tlate cotton bills with some of the
Urgent financial Institutions In New
York, ohleflv on account of the dllll-rult- v

In obtaining Insurance. Some
of the Southern uhlppers expressed the
feAr that t would be necessary to soil
hedces ttgalnert cotton which had been J

earmarked for export.
An Insurance rate of 30 per cent. Is

(lied on shipments to neutral potts tin- -

lo.. a cuaranty Is clven that the cotton
will not be reshlpped to Oermany. The
underwriters, therefore, write the risks
object to a clause relieving them of ,

responsibility for claims which mlRht
nrlse from the seizure of the cargoes by
the warships of the Allies. The cluti'e
uiually Inserted Is "Free of British oap.
turf " In other words the Insurance
companies consider that cotton ship-
ments to neutral ports would be sub-
ject to seizure by I'.rltlsh warships un-I- f-

a guaranty Is Riven that the cot-

ton will be consumed In neutral coun-trlr- s

Cotton ha not yet been placed upon
the contraband list by any of the Al-

lies and nothing is known of the de-

tail by which the latter propose to
carry out their announced blockade. The
move of the Insurance companies in
raising the rate to 30 per cent. Is merely
a precautionary measure, but at the
time time It Indicates that they ila
not care to Insure any cotton ulti-
mately destlnej for Oermany. It Is be.
Iltcd that the prohibitive rate of 30
per cent would preclude all possibility
of urh shipment'.

Ken on cargoes to Liverpool It Is diffi-
cult to negotiate exchange on account of
the activity of the German Mibmarlnes.

A cablegram from the American Km-baw- y

at Vienna says that the port of
Genoa Is overtaxed. The railway ca-p-

ty for removing cotton is .1 maxi-
mum of 4.000 hales dally There are
now III port at Cieno.i, awaiting removal.
40MOO bales, with additional due In the
neat future.

T ie lalei-- t reports on receipts of cotton
at Hircelon.i show rtft.nnri bales moie
of American ' ilton up to February 13
than at the same date lnt year.

V O. piesltb-n- t of the Texa
Farmer."' I'nlon. report, good crop and
o onditloiis and splendid prospects for

hamper crops this mmsoii In central
Texas. Dallas Jobbers state that last
week wan the bent they nae had In
more than six months.
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THE COPPER MARKET.

T metal market was model-t- h
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THE BOSTON MARKET.
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THE BOSTON CURB MARKET.
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THE PHILADELPHIA MARKET.

1'lilL.Md.LrillA. Maroh Tlie market
.iftain hov,-fi- l moiltrate activity
strength. Philadelphia Rapid Transit
certificates made further sraln
and Union Traction mnroei point.
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MONEY AND EXCHANGE.

The New Tork ITenerte H.in)t
rates were 4 per cent, for thirty to
ninety days and C per rent for longer
bill?.

Open market discounts, prime accept-ance- s.

maturing up to ninety days,
iK Ii 3 peir cent.

Commercial paper rates were SUIT 4

per cent, for sixty and ninety days bills
nnd for four lo six months be.st names.
4",f.i per cent, for others.

Time money was dull and steady
Hates were I'jff JA, per cent, for sixty
and ninety days and for four months ;

Si.fTJU per cent, for lonner maturt-t1e- .,

Call money on the flooir of tho fltocU
nxchnnce yesterday ruled nt 2 per
cent, hlsll 2 per rent, low per
cent.

Domestic exchange on Now Toik: St.
Iritis. 10c piemlum; Snn Pranelsco,
r.rie premium; .Minneapolis, 350. pre-

mium , (llcaKo, ,"c premium; Cincin-
nati, 10c. discount; Montreal, 17.50
premium.

Call money in London was I per
rent . short hills, IN per cent.; threo
months Mi's, j per re ill.

Seillnif exrli.initn uns dim. Pinal
Uliitaiions weie Demand, LSI, rallies,
i.sn.'..

Il.ii' hllvri' in London, 23V1. , In New
Voi-I;- . IH !...(

New Yorl; Clcailnc Motive .stnleinent
Kvrhank'es. !"2I lt''6,fi" balances, H,
K47, "En credit balanc

Exeontor Trnsteo
Ohartcred 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
New York.

LONDON, 16 Oookipu St, & W.; 26 Old Broad Btratt, R 0.

PAM8, 41 Boulerard Etnsimaan BERLIN, 58 Untor don Lindtn, I. W. T

TraTelers Letters of Credit. Foreign Exchange,

Administrator Guardian

RAILROAD EARNINGS.

The New York, New Haven and Hart- - The steel market remained quiet
ford rtallroad report! to the interstate yesterday with conditions unchanged.
Commerce Cotnmle.lnn for January.- T1..r. .. Wn no ,,,,.., in i1Vlti of
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Inc. 51.'S Itlir hlinln... .ra.ll..J Hlirtnv th lie.

i ruiiuiui iiuiup, muniI..,.Huslness o far this year has been,, ,,;,,,,,,:,43B,7:a Dec. 3,554, ' 'ess than one-thir- d of the amount- durlns the first two months of
$n.Sn.S74 Dec. J1SS.0S4 inti Th 0,,tlrr,U- - furthermore, is not?,7!l.!56 Ine. 40J.9JJ

l.OL'l.SVlM.f: AND NASItVlM.n.
The loulaWUe and Nashville ,,,,!,. - nnn.ruit,. .tnn.

Company reporta The 7ro Apr "The February
revenues... I4.15S.4S1 De. record of larter .p"Clflcatlons by buyers
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i.:4:.ts: inc. i.t;S,t41.5l Ine.
::n.43 3o i

r.ti,r. coiiOKAPO ki:. '

Th Colorado and Ita!!- -

reports to the Inlerstaie rommeree
Coinmlaston January

I91S Changes

oper.
eaps

ti,s::,;o: inr. i3:,oi.o;t.3j mr. KT.01.1

1140.S11

110,:!i.o:i Inc ss.iot.sat
t:3

1J.:90.7S ll.t3.4S
,
HUN

The Inte -- national nnd Northern
rtallnay reporta to tht Interslata Commli-slo-

January: tf. Chanires.
Total oper. ' Dee. 1I7.
Toi.il oper. eps. 7o0.!s3

From l!
exps

Ine.

Inr.

1150.974 D-- C

13.75.4
4 "

1.14. 7$l P 171.14:
CINCINNATI. IIVMII.TDN VND DAYTON

The Cincinnati, ll.iml.tnn .ird Dyton
Railroad rpnt to Interstate Com-merr-

Corni"'-- , M for .Tjnua'y
"1S Chances.

oper. -- e SfiTr.it S Dec 9'7
Total ex 17.49

Total oper.
eips

!n ome

Dec.

Dec.
Dec.

404

Pec.

for

ANI

for

Dee.

Dep.

oper

oper Dei'.

oper

is. i nee.
Dec.

Inc

The Indianapolis
Company

113
Total ofer. . Dec. .0
Total oper. eps Dec. 7t,5

oper.
July 1:

Total exps

oper. rev 1113.

The
for :

expense

Net
Oross

July
revenue

oper rev
Income

Imomc

Net

ticpenas

iiiiiiiiicnfii

l.lf.r,.

reports

Income,

Income.

Income.

.3SS.0SC

::.ois

.9s.3J7

NOIITII

tS1.3T

Dee

is:.r: inc.

;.:
4.::.io

Inc.
(.111.11)4

and

tl.iir.s.i)i;s Dec.
:.t7,3 Deo.

i:o,hi
IJ.-0.i-:i 1115.344

MONON.
Chicago I.ouls-Mil- e

luilwav reports Janu-
ary

Chanres,
347.151

Net 1M4.M7
IIOCKlNl! VAt.I.I'.Y

HocMnr Valley Hallway Company
reports l.inuarj

t15 Charges

oper.
income

Net

expenses

1,...,131

booked

l.Cal.;

IIIIHAT

HCI.19

ttoo.so Dtc. 14
;9.i.!:,3 Dec i,;oh

HOO'.:. Inc.
95.C31I Dec.
:o.'i3 Inc

IJ Dec
Dec.

II iC.i'i Dec.
' SI'l.M Dec.

44 Dec
PACIFIC

1544.700

1415.3:3

111.901

I45r..li40

1797,tl

The Missouri It.illwiv Compnny
for .lanuan

1915 Chanires
Cross Dec 133,!77
Net earnlnits after

taxe. . Dac 434, t:

From .Tnly
Clroea

earntnes after

1405.

J7.457

JS.431

1410,055

Deo.11,

M10,S 871,111

income . 1,S!1,1T Ieo. 1817,177

THE BALTIMORE MARKET.

H,!.T1M0P.E. March 3.'
shown by Consolidated

,um anil
sell nc at up

tii.jii.ii.

In- -. 635.

131,

Inc.

MI4 Dec.

III,
rXM.

also showed an Improving tend
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341, 94
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!55.
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7S1
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Inc

35s s:s

for

1315,047

Dec K71
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SSI
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file
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DAILY FINANCIAL CALENDAR.

i:. wvmr.Ni.
fsmpiny and Term Stock

Ol Dnmllilon Company nf
M'llrie. Mii.irlerlv - ',0c

Ci.lnti Tank In' imnul 1! 50

IHVIIHIVIIS PSVMILK.
llieiiuii lllll Itillroid uiar- -

leii) l'
Peoples N.ililin' Has

Power, . i"tI'hIUdelpliU, tieniiiininx nnd
Nirrlelon. qiisrterly f,

Porlo n Tobacco,
ramt'nnual, erlp je,

THE STEEL MARKET.

V. , ,
in

r- -i ...

1

1

t

:

3

ii

n

; brlRht, as car buying as a falls
off toward March and the rammer

ttallroad

and

De.

hits created a Rood feellnc In the steel
fmrl lint n'lth it . ( nl..4

tun
3.545,349 to

Itallroad

W3- -

rev

J.i',71.0s7

o

r.

.. I'ltlsburR, put Into effect March 1, finds

14:,.7

tm.iiDt

ia:,t7
4:9,7S5
346,437

reports

7:,44

11".',

H'Ji,,
111',

4ml,

evtra

rule

riiiestln,.

many consumers covered for this month
at 1 10c, while not 11 few have contracts
at I 10c. that will carry them one or
two montha Into the second quarter.

"A number of Independent producers
have had the same experience nx the
St? Corporation larper shipments In
February than In January, but with a
tendency to quietness showlnc Hself a--s

the month ended.
"While disappointing a to ca-- s ntwl

locomotives there is no crmt com-
plaint of railroad hunp of rails, which
for the first two months of the year had
exceeded SOO.OOO tons. The Aglom.l Stei
Omipany's saleei to railroads In the
T'n1tel States have excited more com-
ment In view of n contract for D.OOO

tor-- closed last wt-el-c with the Illinois
Central. Humor made this sale consid-
erably larger, but verification of a
hlpher tonn.wje Is lacking.

"The Northern l'aclrlc has bought
20,000 tonn of rails, of which ,;00 tons
it as placed at Chlcapo, 7.500 tor.s at
Huffalo and 4. POO tons at Pueblo. The
Illinois Central wll buy Its Southern
rails, amount not stated, from the
Kiwley mill. The ("Ircnt N'orthern
p.ven out 10,000 tons n the week
and the Omaha road 3,400 tons. The
International Oreat Northern has placed
l.f.OO tons at llnsley, and the Pennsyl
vania has Riven the Illinois Steel Com-
pany a similar trlnl order (2,000 tons) .

to those placed with Kastern mills.
"Ilritlsh mills 1ll furnish the 2."., 000

tons called for hv Queensland. France
!s In th markt for an amount put as
Ixch as 30,000 tons, but nothlnc has
been placed in this country, as

111 Indon nuwa has Ixiuirht
several thousand tons of llcht rails.

"The HurllnRton has bousht 1. 500
Bondola cars. There are still peindlrr
about 2.500. or lefs than a week's work
for the country's huncry carshops

"IMir Iron production In February was ,

acaln an Index of the better output of
s'eel. the total belnc 1,74,T"1 tons, or
..!. 13 tons ,1 day, acalr.t l,f,01.421 tons
In .laruary. or Rl.fij? tor.s a day

Iron Trmlr ffrifeic si.is. "De- -

spite all complications war export
IliK ptK for Cayuga and

January due ot
are to of (latea Marcn aue March orporatlon. th

for export T ,r.hAi thr Innds, V'T o dork a
..." .... CnmrtrnllrT , r nlnt ,urr.:ful bonds ol Broadway New Yorkan -- v.vuw n,r. ui H,,. iir.m, !.e., all itme

SI

t.-

of fault Ste Marie, Ontario. Till"
the larnejit order et taken the On-

tario mill on this sldo of the border
Other rail sales of the past week Include
CO.0('i tons for the Northern I'acltlo ami
1 ti.OOO for the Creat Northern.

"Structural awards of the week --

elude 13,000 tons for elevated wotk m
llrooklyn. awarded to the American

Company, and ton
bridge At Cleveland, awarded to the

Rrldce Company."

THE SUGAR MARKET.

Tliere was some nctlvlly In raw suk.1"
jesterdoy, about 50,000 bars havlnff
been tnken at prlci-- s ratiRinK from
4. Til'., cents up t 4.RS rents for prompt
eh.piiient The Federal Sucar Itetlnln
Cotupiny paid 4 i.4 rents for almit "o..
noil hrics nf March Thouirh the
final sales of spot showed a fair recov- -
ry from the low prices of the day.

was "till o points below the previously
preval'lnp quotation.

Trade conditions have r.o
recently and the buying on

the of refiners seems to be nn effort
In steady th tnnrkft. Refined stiirnr
was and unchaiiKed at r", cenl.
The demand fo- - standard RT.inulsted

very dull. The country has enounh
siiR.u tn nil present needs and has still
to receive s. tne susar on Its old orders.

nURiir futures market at the
Coffee Kxrhnnire wn.s active firm,
ITlcee advanced 13 to 16 points on sales
of 10,300 baps, 1'rlcos were:
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m
of the Vulcan Detlnntnir,

Company for the ended December
1!H, shows the deficit of

the company for the was $73,939.
compared $213, !70 the before.
n of J139.(i3l Total
ductlon amounted to 74,fiSS, aualnst
5777.0.-.- .' 1913. with

Clea-- Ptt
cloae

The

with
pro.

expent-e.s- , repairs, &r of $74,S52,
aitalnft one of $214,280 the previous

e,ir.
Other Income amounting to J914

this deficit to 173,939. The profit
nnd surplus of the company on
December 31 1333,912, nttalnst
J1I4.8S1 on December 31, 1911.

ArcurdlnK to Huttlleld. the pres.
dent, the company Is In a nivJltlon to take
full advantnue of the return to

business conditio s

PUBLIC UTILITIES.

The Northern Ohio Traction and Light
Company reports for January grosa
tiigs of !40,js., .in Increase of 19 .7.

eipensea, however, Increased
110 tint net for month

a loaa of 80J, After Interest
charges preferred dhldcliils there was
ii surplus of 133. 107, ii dec'lne of 15 Hi
from .1 1914

I'ntei Counties ami I'.'ertrlc Com-pir-

.tpptle,! '.i.tfornu lt.il-io.i-

for HiitborlM issvi
Ituoooo ptrferr'd stock at tltfl s share
.tiul a coiiiiiilftnlon of per cent
on Miles of t HI stork found neceisary.
Pror-- of rie' atock go to
relmliiirso tlie treasury or tn companr

$7,000,000
Montreal Tramways & Power Company, Ltd.

Tw-Ye- ar 6 Collateral Trust Gold Notes

T Im tialsxl April I, 1915. ItvttrrsMt payable April I and Oelobar I. Dxia April I, tIT.
Autnoriiad, $7,500,000. Outa4nding, $7,000,000.

Principal and interaat payable in New York in Unitad Stataa frold coin.
Coupon note in the denomination of $1,000, reipaterabla aa to principal.

Redeemable at the option of the Company on April I. 1916, at par and interest, an 30 days' reeric.

(D
BANKERS TRUST COMPANY. NEW YORK, TRUSTEE.

SocuretJ by depout with the Trustee of collateral carrying the Toting
tock control of companies doing the entire street railway business

of Montreal (excepting one mile), and owning large water powers on
the St Lawrence River, with plants for the manufacture and distribu-
tion of electric light and power to the City of Montreal.

(2) The aggregate market value of the collateral pledged at present, as rsv
porteid us, exceeds $10,600,000, or over 150 of the amount of
notes outstanding.

(3) Interest and dividends from the securities pledged amount to $550,000
per annum. Annual interest charges on these notes are $420,000. .

Earnings for the fiscal year 1914 accruing the collateral pledged
were equivalent nearly twice the interest charges on these notes.

CampltU Jdatii ancmrittg thtt (mm are covtalntJ In m tttttrfmm E. A. KeieW, Ear., Pmldtrt Ik Company,

re) a mMi mill it tunaW eeen nqoi. mnl fnm which urn hn: tommmrlni th ongoing.

Definlttre note dellrerable and payable April let.
Legal detail will be paaeed apon by Meetre. Shearman fit Sterling, of New YarV. and Meeere.

La Fleur, MacDeniral, Mecfarlana At Pope, of Montreal.

Having placed over two-thir- ds of this offer unsold balance,
PRICE, 99 Vi AND INTEREST, YIELDING 6.40.

Potter, Choate & Prentice

New

To holders of Montreal Tramways Co. Notes maturing 1st t

We will pay on April 1st. flat, ex coupon, for a limited amount of the
above notes maturing on that day, in exchange for a like amount the new notes at
994 and interest

This offer is terminable without notictt, and holders desiring lake advantage of
the offer must advise as immediately.

POTTER, CHOATE A PRENTICE

STATE OF NEW YORK

4lA Per Cent Gold Bonds
EXEMPT FROM TAXATION, INCLUDING THE FEDERAL INCOME TAX

Ill

$27,000,000.00
Isiiued in or Registered Form

Will Be Sold WEDNESDAY. MARCH 10, 1915, at l o'clock, noon

At the State Comptroller's Office, Albany, N. Y.
Tht is thr only public rait of .tt York Stair bond thai contemplated

during thr prtttni raltmlnr jrar
These bonds have hern seCrrr.itcd Into two rlav cs, ,nt bidders, wl)

cirarn In the prop.Mal the rlss of bomls anil
bonds heinir Issued IndenoTlnatlonsof M.i"1 '
UMim, m,(irt)ii. and f iu t

and for bid Annu;
denominatloDso'Jl

Clasi No. 1. $8,000,000,00 for the Improvement the Erie, Cham-rjlttl- n

and Osweco canals, dated .Innur.rv 1. lQlfj. duo January 1. 1965:
of iron beini; dore 54,000,000.00 the Improvement of the Seneca canal,

,,.T,y aatea iaio, ises; jio.ooo.ooo.uu im- - be io the
Koine prlnelpaily Italy Inrjuliy 19S5. ITsO Broadway.

for .i i
Mignways, i, if sw Vork N ,

,.,,,. mHmrmird ahmr nil oO-v- Ifanna ernlxn- -
'"L''l-- J . ...r" .. the ,r,ll r,r, Ihr bidder, K0 City. T
ornt'r KAY.MoND SeretarviVnnr.ntinn o( the abm c ('',, .

the
i

by

It

9,000 for

KuiK
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suirnrs.

hIioati Im-

provement
part

quiet

was

Th
and

April.. ...,- -

Aurun
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.

. 4

4

3

lnm
report

year
II, that

year
year

ilerrse

Iosh
was

W.

operating
ii7. the

and

lim ihe
I'unitnla'-loi- i .o

pav
p

the nl

to

to
to

to

hr tialed in the )ud
Clais No. 2. $6,000,000.00 for the Construction of Barge Canal Ter-

minals, dated January 1, 1916, due January 1, 1916.
Temporary receipts will be isMtcti which will be rxchanRpti (or the permanent

bonds when ready for
These bonds are Legal Investment's for Trust Funds

the

No

piri-- i

tt,

of

No will be accepted for less than tho value of the bond? unlesi re uc-io- of tc
accompanied money or by bank draft a

of the cities of Albany York, to to n.o.o.io, re.iu-'ini- r th autiu
of rnmntrnllrr nf the W for li.ast two ner cent prefer-e- d capital from 0"0

of the value the bonds bit! for.
All proposals, with the security deposits, must be sealed

"Loan for Improvement" and enclosed in sealed envelop directed to the
"Comptroller of the State of New York, Albany."

All bids will include accrued interest.
Comptroller reserves the, right to reject any or all bids which are not his

opinion advantageous to the interests of the State.
Circular descriptive of these bond" outstanding state bonds, sinking

funds, etc, will upon application to
EUGENE M. TRAVIS, Stale Comptroller, Albany, N. Y.

Albany, February 1915

TOWN HT.ST SKNKI7A sEIVIIK IIONIPs I

NOT1CF. If. Ht.KKIlV vIlVlIN th.t tha
underslcned will e, the hlKhoat f

for cash therefor, eewer bonis of the Town
of West icnev.i, j:rte Count New Y..rli.

the ngKrejcate par value of I. TsC

jt 3 00 o ,ock the afternoon . i .i
IV .if M.ir h. 1 at tne m the

Tnvn O erk tr. said Town, wh' h .s it-

T. I'nlon Hoail, the V l.il7 of E'ie err,
i:rlc launtv, Ne- York, n.i that h. is '

he received for eald bonds, or .in: p.'rti i
thereof, up at time of eu.h ia.I These bonda conslit of twenty-ll- e Us I

the denomination of 11.000.00 each and
one of tha denomination of 1390
Th bonda will ba dated April 1st, 1915.
Tha principal of one of these bonda will

each year tha flrat day of April,
April lat. llt. Interest

at th rate of par cant, per annum will
b paid on tha Art day of April of eacn
yeer.

Tha Trmn of Wert Pancia. with a lama
aMei valuation contlruoue to tha city

M of la tha ruarantnr of these bonds
IS) Kach proposal must be bv

M a certified check payabla to the order nf
oi estlM MarchS.74 for of amount WM

aov.-incc- ii (luim, i iiiuii .nrrnivT TtVcTTTSTXTTTiTiT. "DTTVl'D biua to waive Inrormalltv

issue, we the

&

of

more

par
by

Tor ftirthfr Information. addrNi Wlllliim
.T. Doetieh. attorn. Nf. $?4 KMlcott
Equate, Huff nlo, N York

Kor lubnitiulon of hAm, adrtrt)- - ChrlMfln
I. P. hutlt, Supff-1-T- , rrf of Town ("Wk.
Kbfnert-r- . Krl Tounty. Nw Trk(Plrnfd) CHUISTIAN !. f ""lirpT,

fiiiprvlior f th- - Town
of Pn'1' .

T"f1 f'otintv Ntw Vork
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upon the Common Stock of Conir inv.
payable at office nf the Cimin-in- I om.
merrul Trnat Philadelphia !'
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55 Wall Street
York
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I (IHII.UVIllI COMPANY.
New York. .March 3. lSl.

A dlrtdentl of l per oant. on the Pre-
ferred ytoek ar.d dividend of :h per
cent, on the Common Htock and an aura
dividend of 1 per cent, on tha Common
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